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摘    要 
本论文主要研究了理性投资者在面对资产价格泡沫时的 优行为是否是骑
乘泡沫。主要思路是首先根据 Abreu and Brunnermeier（2003）提出泡沫的两
个基本特点:即资产价格是否发生突变、资产价格的增长率大于其基本面的增长
率去定义泡沫,基于三种不同的资本资产定价模型计算基本面的价值,并使用了

























































This paper empirically analyze whether a rational investor's optimal behavior is 
riding bubbles when he detects bubbles. The two characteristic of bubbles suggested 
by Abreu and Brunnermeier(2003) are the sudden growth of the price and the price 
grows faster than the fundamental value of the asset. We use three kinds of famous 
asset pricing models to determine the fundamental values and identify the existence of 
the bubbles by structural break method which is suggested by Guenster and Kole
（2008）,Guenster and Kole（2009）. Based on the result of bubble detection, we 
use the power utility function of the rational investor and derive the optimal weight 
when he detects bubble and not. By comparing the optimal weights in two situations, 
the optional strategy of rational investors is showed.  
By using the weekly data of the 75 industry indexes constructed by 
Shengyinwangguo security company, we empirically analyze rational investors' 
optimal response to asset bubbles. The result shows that the optimal portfolio weight 
on risky assets when he detects a bubble is significantly higher than the situation he 
does not detect a bubble. When an investor detects a bubble, his optimal portfolio 
weight increases significantly, which means rational investors really have the 
motivation to ride bubbles and the behaviors of rational investors stimulate the 
expansion of bubbles.  
    This paper use the unknown structural break method which suggested by 
Guenster and Kole（2008）,Guenster and Kole（2009）to identify industrial bubbles 
in China, and the result proved the hypothesis that rational investors should actively 
increase their holdings upon the detection of a bubble, rather than sideline or short the 
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    泡沫现象由来已久,在金融市场中,投资者曾经历了许多次股市泡沫的增长











































    从文献资料来看,投资者对泡沫的反应一般有三种典型的观点：（1）卖出股
票或者做空股票,以此来纠正市场对股票价格临时性错误定价,让价格快速回归
基本价值,这一观点基于 Fama 的经典有效市场假说。（2）袖手旁观（sidelining）,
这一观点基于有限套利理论。由于噪音交易者风险（De Long et al.,1990a）、
代理投资模式引发的资本约束（Shleifer and Vishny,1997）等缘故,套利者可
能静待泡沫的不断膨胀与 终破裂。（3）骑乘泡沫,套利者将积极增持股票,而不
是卖出或者旁观。套利者可以利用噪音交易者的市场情绪（De Long et 
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